
 

 

  

We are short shares of BitMine Immersion (BMNR), an $18 billion Ethereum-focused digital-
asset treasury (DAT) chasing a model that is on its way to extinction. The playbook is lifted 
straight from Strategy (MSTR) and copied by dozens of DAT wannabes: sell stock at a premium 
to the value of the tokens on the balance sheet, recycle the proceeds into more crypto, and 
grow token-per-share in a self-reinforcing loop. That loop worked in an earlier era when scarcity 
and meme-like enthusiasm kept Strategy’s premium high despite constant dilution, but those 
conditions have vanished. Strategy’s own premium has slipped from a long-running 2–2.5x 
mNAV to below 1.5x after policy reversals and unpopular financings spooked investors. Into this 
environment BMNR has flooded the market with more than $10 billion (and counting) of new 
stock in just three months – roughly $170 million per day – trying to restart a flywheel that no 
longer spins.  

The sheer velocity of BMNR’s stock issuance has turned early enthusiasm into fatigue, with 
investors conditioned to believe every rally will be met by more supply. While the company still 
reports headline growth in total ETH tokens, the pace of ETH-per-share accretion has slowed as 
the NAV premium narrows and the share count balloons – a trend made harder to follow after 
BMNR quietly dropped up-to-date share counts from its weekly press releases. The recent $365 
million direct offering, trumpeted as “materially accretive” at a headline $70 price, was in reality 
a discounted giveaway once the value of the attached warrants is accounted for. Rather than a 
display of strength, the transaction was a cleverly packaged dilutive raise that sacrificed long-
term credibility for short-term cash, undermining the very premium narrative BMNR is trying to 
sell. 
 
The competitive landscape for DATs is undergoing radical change. The Block recently tallied 
more than $100 billion in planned capital raises by US-listed firms chasing similar crypto-
treasury strategies this year alone. Investors have gone from a handful of choices to being 
overwhelmed by crypto vehicles, offered through a thicket of near-identical DATs and soon to 
be amplified by a tidal wave of ETFs that will make access even cheaper and more liquid. With 
scarcity gone, NAV premiums across the sector have collapsed; many DATs now trade at or 
below parity as their reflexive loops stall and their models crumble. 

Our thesis is not a bet against Ethereum itself, but rather one against the notion that investors 
should still pay a market premium for it. If you want ETH, just buy it directly, stake it with minimal 
friction, or hold it in one of the rapidly proliferating ETFs. BMNR’s pitch rests on the idea that it 
can deliver more than the token alone, yet the strategy is generic, the competition is 
mushrooming, disclosures have grown opaque, ETH-per-share has slowed, and capital raises 
promoted as “premium” are in reality dilutive. Against this backdrop, BMNR’s premium is 
destined to sink further to those of its already rekt peers.  
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https://www.theblock.co/post/369497/nasdaq-tightens-scrutiny-of-companies-raising-cash-to-buy-crypto-report
https://markets.financialcontent.com/siliconvalley.com/article/marketminute-2025-9-24-tidal-wave-incoming-us-market-braces-for-an-onslaught-of-crypto-etfs-as-regulators-streamline-approvals
https://etfdb.com/themes/ethereum-etfs/
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Investment Overview 
 

Capitalization and Financial Summary 
     

 
 
Source: Kerrisdale analysis, BMNR SEC filings and press releases.  

1. Unlike DAT peers such as MSTR and DFDV, BMNR does not provide updated shares outstanding 
in its regular press releases announcing current ETH holdings and cash, thereby obfuscating 
calculation of mNAV. Shares outstanding shown reflects 279.5 million shares of common stock 
outstanding as per Form 424B5 prospectus filed September 22nd, plus 5.2 million shares of 
common stock related to the September 19th registered direct offering, plus our estimate of 27 
million shares issued between September 22nd and October 6th to account for changes in reported 
cash and ETH holdings.  

2. Unencumbered cash and ETH holdings as of October 6th.  
3. Current market value of 13.6 million Eightco Holdings (ORBS) issued to BMNR announced 

September 8th.   

BMNR is a Las Vegas-based digital-asset company that has rapidly reinvented itself from a 
thinly capitalized immersion-cooled Bitcoin miner into an institutionally backed, Ethereum-
focused corporate treasury (DAT). In mid-2025 the company executed a reverse stock split, 
uplisted to the NYSE and closed a transformative $250 million private placement led by 
prominent crypto investors and anchored by Tom Lee of Fundstrat, who became executive 
chairman and the public face of the pivot. Legacy Bitcoin-mining operations generated just $3.3 
million in revenue and negative EBITDA in 2024 and are no longer material to the company’s 
financial profile. 

The new strategy channels nearly all fresh capital into acquiring Ethereum and ETH-equivalent 
assets for its balance sheet. BMNR presents this as a strategic “pick-and-shovel” bet on the 
future of finance: as the so-called stable-coin wars unfold, with banks, tech firms and consumer 
brands issuing competing tokens, management argues that enduring value will accrue to the 
Ethereum settlement layer they all rely on. This thesis has been buoyed by the recently passed 
“Genius Act” and an expected executive order opening the $9 trillion U.S. retirement market to 
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https://www.strategy.com/shares
https://www.sec.gov/Archives/edgar/data/1805526/000121390025088983/ea025789901ex99-1_defi.htm
https://www.prnewswire.com/news-releases/bitmine-immersion-bmnr-announces-eth-holdings-exceeding-2-83-million-tokens-and-total-crypto-and-cash-holdings-of-13-4-billion-302575490.html
https://www.sec.gov/Archives/edgar/data/1829311/000149315225015879/ex99-1.htm
https://www.sec.gov/Archives/edgar/data/1829311/000149315225014391/form424b5.htm
https://www.prnewswire.com/news-releases/bitmine-immersion-bmnr-announces-eth-holdings-exceeding-2-83-million-tokens-and-total-crypto-and-cash-holdings-of-13-4-billion-302575490.html
https://www.sec.gov/Archives/edgar/data/1892492/000149315225013003/ex99-1.htm
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crypto allocations, developments that have already helped push total crypto-asset market value 
above $4 trillion. 

The pivot has unfolded at remarkable speed but at considerable cost to shareholders. Starting 
from essentially zero ETH in July 2025, BMNR now reports holdings above 2.8 million ETH 
tokens. To finance these purchases, we estimate the company has issued over 240 million 
shares through its at-the-market (ATM) program, raising over $10 billion in gross proceeds and 
retaining capacity to raise another $14 billion. Continued ATM issuance, future direct equity 
offerings, and potential warrant exercises will further expand the share count and, judging by 
recent investor sentiment, will likely pressure the stock. 

A recent $365 million registered-direct sale at $70 per share was marketed as a “premium” 
equity offering despite the heavy inclusion of warrants that offset all of the claimed accretion 
(more on this later in the report). We think this speaks to a management team increasingly 
concerned with a flagging NAV premium and stalled ETH-per-share growth.  

We are constructive on ETH’s long-term role in powering DeFi infrastructure but don’t think 
BMNR will be able to sustain a premium over the value of its token holdings. The company is 
trying to copy Strategy’s once-successful playbook at a time when that very model is faltering, 
weighed down by questionable financings, eroded trust in management, intensifying 
competition, and the weight of compressing premiums. 
 
Copying MicroStrategy as the Original DAT Falters 

BMNR highlights five levers for compounding ETH-per-share: issuing stock at a premium to the 
dollar value of ETH held per share, using equity-linked structures to monetize volatility, 
reinvesting modest operating cash flow into more ETH, earn staking rewards, and 
opportunistically acquiring subscale or failed DATs at or below NAV parity. The core of the 
strategy revolves around the same flywheel that powers all DATs – a rich multiple to net asset 
value (mNAV) lets a company issue equity well above the value of its underlying tokens, quickly 
recycle the proceeds into more crypto, and grow tokens-per-share.  

The problem is that this model, originally run by Strategy, has lately been showing troubling 
cracks. After trading comfortably above 2.0x–2.5x mNAV for most of the year, Strategy’s 
premium has slumped in recent months to 1.4x. The slide followed a series of criticized 
preferred financings, the proliferation of inexpensive and simple BTC vehicles, and an abrupt 
August 2025 policy shift – just two weeks after reporting 2Q earnings – when the company 
scrapped its pledge to issue equity only above 2.5x mNAV in favor of a looser “opportunistic” 
approach.  

https://ap-south-1.graphassets.com/cmcvvg9jt0fra07o6drxw4i5b/cmf2h3it10mbp08poe2n0400m
https://www.strategy.com/
https://www.barrons.com/articles/microstrategy-preferred-yields-risks-debate-48bd3c57
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The reversal rattled investors and the ensuing decline in mNAV has spurred talk that the DAT 
model itself may be stuck in a “death spiral.” The shift in sentiment has reverberated across the 
DAT space. Despite a powerful rally in Bitcoin, Ethereum, and Solana since mid-year, DATs 
have seen their mNAVs collapse.  
 

Collapsing DAT mNAVs 

 
  
Source: Ratio of enterprise value to crypto holdings, Standard Chartered Research.  

Investors have become so skeptical of the model that even routine PIPE registration statements 
have recently caused DAT shares to plummet, reflecting dilution and impending share sale 
concern. Newly launched ETH treasury peers like EthZilla (ETHZ) and SharpLink Gaming 
(SBET) are already trading at or below 1.0x, with ETHZ recently announcing the abrupt 
resignation of its CEO. In desperation, SharpLink and EthZilla have resorted to buyback 
programs to try to salvage their premiums, while Blockchain Technology Consensus Solutions 

MSTR mNAV 

 
 
 Source: StrategyTracker.com  

https://unchainedcrypto.com/podcast-chopping-block/the-chopping-block-tom-lee-the-new-saylor-dat-consolidation-token-wrappers-under-fire/#:~:text=DAT%20mania%20meets%20market%20reality,looming%20consolidation%20of%20subscale%20DATs.
https://cointelegraph.com/news/digital-asset-treasuries-mnav-collapse-standard-chartered
https://solanafloor.com/news/upexi-and-de-fi-dev-corp-stocks-both-take-massive-hits-as-sec-declare-share-registrations-effective
https://www.bloomberg.com/news/articles/2025-06-13/ethereum-treasury-firm-sharplink-plunges-69-on-routine-filing
https://www.prnewswire.com/news-releases/ethzilla-announces-eth-accumulation-and-leadership-updates-302549066.html
https://investors.sharplink.com/sharplink-authorizes-1-5-billion-stock-buyback-program/
https://saylortracker.com/?tab=charts
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(BTCS) has turned to gimmicks like a “Bividend” and “loyalty payments” to reignite interest. The 
lesson should be clear: NAV premiums are fragile, built on trust, disciplined capital allocation, 
and scarcity. Once they crumble, they can be difficult to rebuild. 

Shifting Crypto Treasury Landscape 

When Michael Saylor launched his Bitcoin-treasury play in 2020, liquid alternatives for BTC 
exposure were scarce and retail investors clamored for a stock that offered leveraged exposure 
to the token’s price. That scarcity created an aura of exclusivity, and Saylor’s relentless 
promotion turned Strategy into a meme stock whose shareholders tolerated constant dilution as 
long as BTC-per-share kept rising. The competitive environment for companies seeking investor 
attention and capital is vastly different today. The market is saturated with vehicles offering 
cheap, levered, and liquid exposure to Ethereum (including staking products that replicate one 
of BMNR’s supposed value-adds). DAT formation has exploded this year: The Block counts 154 
U.S. listed firms that have announced over $98 billion in planned capital raises to buy crypto-
treasury strategies since January.  

And the competitive environment is poised to only get even more crowded. Regulators in the 
U.S. have recently taken steps to dramatically lower the barriers for launching crypto ETFs, 
setting in motion a “tidal wave” of new products that will challenge existing token-treasury 
vehicles. The SEC’s updated rules allow exchanges to adopt generic listing standards for 
commodity-based ETFs tied to crypto, cutting approval windows from as long as 240 days down 
to about 75 days. The streamlined approval process means asset managers and ETF issuers 
can bring a wider variety of single-asset and diversified crypto basket ETFs to market faster. 
Already, firms are racing to file, and the first wave of spot-altcoin ETFs is expected to debut in 
coming weeks. The effect will be to vastly expand access to low-cost, high-liquidity alternatives 
for investors seeking crypto exposure, intensifying the headwinds against BMNR to sustain a 
premium. 
 
In addition to the lack of scarcity, BMNR also lacks the intangible forces that once kept 
MicroStrategy’s premium aloft. While Executive Chairman Tom Lee brings name recognition as 
a strategist and television commentator, he does not command the kind of cult-like following that 
turned Michael Saylor into a meme-stock icon able to issue billions in equity without losing 
investor enthusiasm. A strategy built on reflexivity needs scarcity, charisma, and presumably 
something more innovative beyond massive ATM issuance to keep the flywheel spinning. 
BMNR offers none of these. 

Stalled Flywheel and Opaque Disclosures 
 
BMNR’s early headline gains in ETH-per-share were more mirage than momentum. In the early 
weeks of the pivot, as the first wave of PIPE capital and ATM sales funded ETH purchases, 
ETH-per-share shot upward (see below), more than doubling from 2.7 ETH per 1,000 shares in 
July to more than 7 ETH by mid-August. Management and prominent DAT investor, Pantera 
Capital, touted the move as proof the flywheel was spinning. 
 

https://bividend.com/
https://cointelegraph.com/news/digital-asset-treasuries-mnav-collapse-standard-chartered
https://www.proshares.com/our-etfs/leveraged-and-inverse/etht?utm_source=google&utm_medium=paidsearch&utm_campaign=21691393377&gad_source=1&gad_campaignid=21691393377&gbraid=0AAAAA-BziXEVWtuKv8Oqbep8B-XM9PWWT&gclid=Cj0KCQjw9JLHBhC-ARIsAK4PhcqrPbsHn8ENyIQvtJa8DnKJ_5mMSiZZwYikWOm84bkjEU2A_wW7WZQaAt96EALw_wcB
https://www.rexshares.com/rex-osprey-launches-first-ethereum-staking-etf-in-the-u-s/#:~:text=ESK%20is%20the%20first%20U.S.%20fund%20to,Ethereum's%20proof%2Dof%2Dstake%20network%20by%20receiving%20monthly%20distributions.
https://www.theblock.co/post/369497/nasdaq-tightens-scrutiny-of-companies-raising-cash-to-buy-crypto-report
https://markets.financialcontent.com/siliconvalley.com/article/marketminute-2025-9-24-tidal-wave-incoming-us-market-braces-for-an-onslaught-of-crypto-etfs-as-regulators-streamline-approvals
https://panteracapital.com/blockchain-letter/dat-value-creation/#:~:text=On%20this%20count%2C%20BitMine%20has,~20%25%20of%20that%20increase.
https://panteracapital.com/blockchain-letter/dat-value-creation/#:~:text=On%20this%20count%2C%20BitMine%20has,~20%25%20of%20that%20increase.
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ETH per Share Growth has Slowed… 
 

 
Source: Kerrisdale analysis  

 
The surge was short-lived, however. Total ETH holdings (blue line) has kept marching higher, 
but ETH-per share (red line) accretion has slowed noticeably. For the most recent 1 million ETH 
purchased, a time period covering August 25 (1.7 million ETH) to October 6 (2.8 million ETH), 
BMNR’s token stash jumped 65%, while ETH-per-share rose just 17%. The reflexive loop that 
every DAT relies on had begun to stall, with BMNR’s mNAV premium falling from over 2.0x in 
August to ~1.2x a month later. 
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https://www.prnewswire.com/news-releases/bitmine-immersion-bmnr-reigns-as-the-1-eth-treasury-in-the-world-2nd-largest-crypto-treasury-globally-and-the-20th-most-liquid-us-stock-trading-2-8-billion-per-day-on-average-302537388.html
https://www.prnewswire.com/news-releases/bitmine-immersion-bmnr-announces-eth-holdings-exceeding-2-83-million-tokens-and-total-crypto-and-cash-holdings-of-13-4-billion-302575490.html
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…as BMNR’s mNAV Has Slumped 

 
Source: Kerrisdale analysis. mNAV calculated as: EV / Treasury holdings at spot price of ETH. 

 
Like most DATs, BMNR provides near weekly updates on its ETH holdings. Until the August 
25th press release, those updates would periodically include NAV-per-share and the fully diluted 
share count. The August 25th release, for instance, highlighted $39.84 NAV-per-share on a 
base of 221.5 million shares. After that date, however, BMNR has not included those figures, 
reporting only headline ETH token counts, total dollar holdings, and unencumbered cash.  
 
The timing of the change in disclosure is telling. As per-share accretion slowed, the very metrics 
that had been celebrated as proof of progress disappeared. Investor replies on X to recent 
updates show repeated demands for the share count and current mNAV. While other DATs 
provide dashboards that let investors track mNAV in real-time, BMNR offers nothing 
comparable, leaving retail investors to guess whether ETH-per-share is improving, diluting, or 
(quietly) stagnating.  
 
Because BMNR went dark on the denominator, we reconstructed ETH-per-share ourselves from 
the most recent SEC filings available and using weekly token and cash disclosures to infer ATM 
issuance. For a business model that lives or dies by compounding per-share growth, seeing 
marginal accretion slow – and then watching management stop reporting basic share count 
information – should be a flashing red flag.  
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https://www.prnewswire.com/news-releases/bitmine-immersion-bmnr-reigns-as-the-1-eth-treasury-in-the-world-2nd-largest-crypto-treasury-globally-and-the-20th-most-liquid-us-stock-trading-2-8-billion-per-day-on-average-302537388.html
https://x.com/BitMNR/status/1972627021856677976
https://www.strategy.com/
https://defidevcorp.com/dashboard
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Capital-Markets Behavior: “Premium” Raises That Weren’t 
 
Since July, the company has depended overwhelmingly on its ATM program, issuing an 
estimated 240 million shares and raising over $10 billion for ETH purchases – a pace of 
approximately $170 million per trading day. This deluge of new stock reveals a fundamental 
trap. As the share count balloons and the NAV premium contracts, BMNR must secure and 
deploy progressively larger sums to move the needle on ETH-per-share. Investors should 
therefore view any significant rally not merely as a sign of strength, but as a potential precursor 
to further dilution. 
 
The $365 million direct offering on September 19th lays bare this dilemma. With its ATM 
program limited by trading-volume constraints, the company needed a way to raise a large slug 
of cash without the usual sell-off that comes from issuing new shares at a discount. The solution 
was to engineer a headline that looked accretive rather than dilutive. BMNR touted the deal as 
“materially accretive,” highlighting a $70 price that appeared to be a 14 percent premium to the 
prior close of $61.29. The critical detail was contained in language that may escape retail 
investors: for every share sold, the company granted the investor two warrants, providing the 
right to buy 10.4 million additional shares at $87.50. Those warrants were not a token 
sweetener; they were the centerpiece of the bargain. Applying a standard Black-Scholes 
valuation (spot = $61.29, strike = $87.50, term = 1.5 years, vol = 100%, rate = 4%) and a typical 
40% discount for the illiquidity of PIPE warrants, each warrant held an estimated economic 
value of roughly $14. That changes everything. 
 
Once the $14 per warrant cost is factored in, the headline “$70 at a 14% premium” 
disintegrates. The institutional investor’s true economic cost for the common stock was not $70, 
but roughly $42 per share – a 31% discount to the market price at the time: $365 million gross 
proceeds less $145 million of warrant value (10.4 million warrants X $14 per warrant), divided 
by 5.2 million initial shares = $42 per share. Rather than a show of strength that reinforces the 
flywheel, this was a deeply dilutive capital raise merely disguised as a premium offering. 
Management would likely defend the inclusion of OTM warrants as harmless unless exercised, 
with new shares only coming in at a higher accretive level but in reality, the warrants 
immediately siphoned value from common shareholders, created an overhang that dampens 
price momentum, and served as evidence that BMNR could not raise meaningful new capital at 
a clean premium.  
 
Sophisticated PIPE investors buying this package of common shares and warrants would also 
likely delta-hedge their exposure to capture the warrant’s value while reducing directional risk, 
creating additional selling pressure on the stock. In the 3 days following BMNR’s 
announcement, the stock fell -15%, outpacing the -7% decline in ETH, and squashing what had 
been a brief uptick in mNAV. The company’s talk of “strong institutional investor interest” rings 
hollow not only by the likely hedged nature of the investment, but the fact that the entire 
placement was not taken by a broad syndicate, but by a single buyer (“an institutional investor” 
singular in the press release). 
 

https://www.prnewswire.com/news-releases/bitmine-immersion-bmnr-announces-pricing-of-365-24mm-registered-direct-offering-at-70-per-share-302562797.html?tc=eml_cleartime
https://www.mystockoptions.com/black-scholes.cfm?ticker=&s=61.24&x=87.5&t=1.5&r=4%25&v=100%25&calculate=Calculate
https://www.mystockoptions.com/black-scholes.cfm?ticker=&s=61.24&x=87.5&t=1.5&r=4%25&v=100%25&calculate=Calculate
https://www.sec.gov/ix?doc=/Archives/edgar/data/0001829311/000149315225014392/form8-k.htm
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This episode exposes the fragility of BMNR’s model. For a digital asset trust whose value 
proposition depends on the credible, repeated issuance of equity above intrinsic value, resorting 
to financial engineering that masks a deep discount is self-defeating.  
 

Conclusion 
 
BMNR’s shrinking NAV premium proves that no amount of financial engineering can replace 
scarcity or trust – or turn back the clock to a bygone era of crypto history. The original DAT 
playbook thrived when a handful of public vehicles were the simplest way for equity investors to 
chase booming tokens. That moment is long gone. In a market where rivals can clone the model 
overnight and ETFs offer cheaper, cleaner exposure, the idea that a rich premium can endure 
was always a fantasy. BMNR’s mistake is assuming yesterday’s anomaly could serve as 
tomorrow’s strategy. 
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Full Legal Disclaimer 
 
As of the publication date of this report, Kerrisdale Capital Management LLC and its affiliates 
(collectively "Kerrisdale") have short positions on the stock of Bitmine Immersion Technologies, 
Inc. (the “Covered Issuer”). In addition, others that contributed research to this report and others 
that we have shared our research with (collectively with Kerrisdale, the “Authors”) likewise may 
have short positions in the stock of the Covered Issuer. The Authors stand to realize gains in the 
event that the price of the stock decreases.  
 
This report is not a recommendation to short shares of any company, including the Covered 
Issuer, and is only a discussion of why Kerrisdale is short the Covered Issuer. We are not your 
financial advisor and we do not owe a fiduciary duty to you. We don’t recommend that you do 
anything whatsoever – we don’t even know who you are. 
 
Following publication of the report, the Authors will transact in the securities of the Covered 
Issuer. The Authors may buy, sell or short shares of the Covered Issuer and other securities 
covered herein subsequent to publication. The Authors will continue to transact in the Covered 
Issuers’ securities for an indefinite period, and such position(s) may be long, short, or neutral at 
any time hereafter regardless of the Authors’ initial position(s) and views as stated in this report. 
Kerrisdale will not update this report to reflect changes in its positions. 
 
All content in this report represents the opinions of Kerrisdale. The Authors have obtained all 
information herein from sources they believe to be accurate and reliable. However, such 
information is presented “as is,” without warranty of any kind – whether express or implied. The 
Authors make no representation, express or implied, as to the accuracy, timeliness, or 
completeness of any such information or with regard to the results obtained from its use. All 
expressions of opinion are subject to change without notice, and the Authors do not undertake 
to update or supplement this report or any information contained herein.  
 
This document is for informational purposes only. It is not intended as an official confirmation of 
any transaction. All market prices, data and other information are not warranted as to 
completeness or accuracy and are subject to change without notice. The information included in 
this document is based upon selected public market data and reflects prevailing conditions and 
the Authors’ views as of this date, all of which are accordingly subject to change. The Authors’ 
opinions and estimates constitute a best efforts judgment and should be regarded as indicative, 
preliminary and for illustrative purposes only. 
 
This report discusses estimated fair values of securities and companies, utilizing valuation 
methodologies. Such estimated fair values are not price targets and the Authors will not hold 
securities until such estimated fair values are reached. The Authors may change their estimates 
of fair values at any time in the future without updating this report or disclosing the new fair 
values publicly. The Authors will also transact in the securities of the Covered Issuer and any 
companies covered herein for many reasons that have nothing to do with the Authors’ estimates 
of the securities’ fair values. The estimated fair values only represent a best efforts estimate of 
the potential fundamental valuation of a specific security, and are not expressed as, or implied 
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as, assessments of the quality of a security, a summary of past performance, or an actionable 
investment strategy for an investor. 
 
Any investment involves substantial risks, including, but not limited to, pricing volatility, 
inadequate liquidity, and the potential complete loss of principal.  
 
This document does not in any way constitute an offer or solicitation of an offer to buy or sell 
any investment, security, or commodity discussed herein or of any of the affiliates of the 
Authors. Also, this document does not in any way constitute an offer or solicitation of an offer to 
buy or sell any security in any jurisdiction in which such an offer would be unlawful under the 
securities laws of such jurisdiction. To the best of the Authors’ abilities and beliefs, all 
information contained herein is accurate and reliable. The Authors reserve the rights for their 
affiliates, officers, and employees to hold cash or derivative positions in any company discussed 
in this document at any time. As of the original publication date of this document, investors 
should assume that the Authors are short shares of the Covered Issuer and stand to potentially 
realize gains in the event that the market valuation of the company’s common equity is lower 
than prior to the original publication date.  
 
The Authors shall have no obligation to inform any investor or viewer of this report about their 
historical, current, and future trading activities. In addition, the Authors may benefit from any 
change in the valuation of any other companies, securities, or commodities discussed in this 
document.  
 
Kerrisdale does not provide investment advice to the readers of its reports. You understand and 
agree that Kerrisdale does not have any investment advisory relationship with you and does not 
owe fiduciary duties to you. Giving investment advice requires knowledge of your financial 
situation, investment objectives, and risk tolerance, and Kerrisdale has no such knowledge 
about you. In no event shall Kerrisdale and the Authors be liable for any claims, losses, costs or 
damages of any kind, including direct, indirect, punitive, exemplary, incidental, special or 
consequential damages, arising out of or in any way connected with any information presented 
in any Kerrisdale report. This limitation of liability applies regardless of any negligence or gross 
negligence of Kerrisdale and the Authors. You accept all risks in relying on the information 
presented in this report. 
 
The information contained in this document may include, or incorporate by reference, forward-
looking statements, which would include any statements that are not statements of historical 
fact. Any or all of the Authors’ forward-looking assumptions, expectations, projections, intentions 
or beliefs about future events may turn out to be wrong. These forward-looking statements can 
be affected by inaccurate assumptions or by known or unknown risks, uncertainties and other 
factors, most of which are beyond the Authors’ control. Investors should conduct independent 
due diligence, with assistance from professional financial, legal and tax experts, on all 
securities, companies, and commodities discussed in this document and develop a stand-alone 
judgment of the relevant markets prior to making any investment decision. 
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You agree that any dispute between you and Kerrisdale or the Authors arising from or related to 
this report or viewing the material presented herein shall be governed by the laws of the State of 
Florida, without regard to any conflict of law provisions. The failure of Kerrisdale to exercise or 
enforce any right or provision of this Full Legal Disclaimer shall not constitute a waiver of that 
right or provision. If any provision of this Full Legal Disclaimer is found by a court of competent 
jurisdiction to be invalid, the parties nevertheless agree that the court should endeavor to give 
effect to the parties’ intentions as reflected in the provision and rule that the other provisions of 
this Full Legal Disclaimer remain in full force and effect, in particular as to the governing law and 
jurisdiction provision. You agree that regardless of any statute or law to the contrary, any claim 
or cause of action arising out of or related to this report or related material must be filed within 
one (1) year after the occurrence of the alleged harm that gave rise to such claim or cause of 
action, or such claim or cause of action be forever barred. 
 
 
 


